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OATH OR AFFIBMATION

MANFR$D ERNŠT , swear(or dirm) that, to the bestof

my kuòwledge and belief the accompanying financial statement and supporting schedulespertaisiing to the firm of
FlELDSTONE SERVICES CORP, , as

et DECEMBERM , 20 II , are true and correct i further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely asthat of a customer, except as follows:

Title
ÌAKEISHA MONÏÒUEGAINES
Notary Public,State of NewYork

No.01GA6333768

1c Qualifiedin Kings County
This report ** courains (check all applicably boxe missionFxpires Nov.302019
2 (a) Facing Page.

(b) $taternentof Financial Condition.

(c) Statement ofincome (Loss).
(d) Statement of Changes in Financial Oondition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Propriefors? CapitáL
(f) Statement of Changes in Lisbilities Subordinated to Claims of Creditors,
(e) Computation of Net Capital.
(b) Computation forDetermination of Reserve Requirements Pursuant toRale15c3-3,
(i) Information Relating to the Possession or Contro1Requirements Under Rule iSc3-3.

(J) A Reconciliadoo, inaluding appropriate explanation ofthe Computation öfNetCapnal Under Rule 1503-1 and the
Comptdafion for Determination of the Reserve Requirements%der Exhibit A of Rule 1503-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financiat Condition with respect to methods ofconsolidation.
(1) An Oàth or Affinnatiot

(m) A copy ofthe SIPC Supplemental Report.

(n) A report describing any materal inadequacies found to existor found to have existed since the date of the previous audh.

4 ar conditiom. ofeenAdential treatment of certain portions of this filing, see section 240.I7a-Ste)(3).
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MICHAEL DAMSKY CPA, P.C.
260 MIDDLE COUNTRY ROAD SUITE 88

SELDEN, NEW YORK t1784
Tel 631-595-2073

Fax 631-586-9398
MEMBER:

PUBLIC OMPANYACCOUNTING

OVERSIGHT BOARD

NNNYORK STATE SOCIETYOF
CERTIFfEDTUBLICAC UNTANTS

INDEPENDENT AUDITORS'REPORT

Mr. Manfred Emst
Fieldstone Services Corp.
New York, NY 10036

We have audited the accompanying statement of financial condition of Fieldstone Services Corp
as of December 31, 2017, and the related statements of operations, changes in members'
equity, cash flows for the year then ended, and the related notes to the financial statements
that you are filing pursuant to Rule 17a-5 under the Securities Exchange Act of 1934.

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting principles generaliy accepted in the United States of
America; this inciudes the design, implementation, and maintenance of internal control relevant
to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal control
relevant to the Company's preparation and fair presentation of the financial statements in order
to design audit procedures that are appropriate in the circurnstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company's internal control. Accordingly we
express no such opinion. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonabieness of significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion.

in our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Fieldstone Services Corp as of December 31, 2017, and the results of
its operations, and its cash flows for the year then ended, irt accordance with Public Company
Accounting Oversight Board (United States).



Fieldstone ServicesCorp
Page 2

Our audit wascondusted for the purpose of formin art opinionon the basic financial
statements, taken as a whole. The information contained in the supplementary schedules on
p?ge12 is presented for purposes of additional analysis and is not a required part of the basic
financiaístatements,but is supplementary information required by Rule 17a-5 of the Securities
Exchane Act of 1934. Such information is the responsibílity of management and was derived
from and relates directly to the underlying accounting angi other record$ used to prepare the
financiatstatementsand certain additional procedures, ihcluding comparing and reconciling
such information directly to the underlying accounting and other records used to prepare the
financiál statements, including comparing and reconoiling such information directly to the
undedying accounting and other records used to prepare the financial statements or to the
financial statements themselves, and other additional proceduresínaccordance with the Public
Company Accounting Oversight Board (United States). In our opinion the information contained
in the supplementary schedules on page 12, are fairly stated in allrnaterial respects, in relation
to the basic financial statements taken as a whole.

Very truly yours,

1Kaded Z4..4,
MichnetDamsky CPA, P.C.
Certified Public Accountant
Selden, New York
February 28, 2018



INDEPENDENT AUDITOR'S REPORT

To the Board of Directors

Fieldstone Services Corp.

Certified Public Accountant

February 25,2018



FIELDSTONE SERVICES CORP.

(A WIIOLLY C)W19ED SUBSIDIARY OF FIELDSTONEPRIVATE CAPITAL GROUP, INC.)
STATEMENT OÝFINAÑCIAL CONDITION

December31,2017

ASSETS

Cash 10,078
ReceivablesfromParent 179,179

Other anets 2,250

T(YTAL ASSETS 191,507

LIABILITIES AND SHAREHOLDER'S DEFICIT

Liabilities:

Accòunts payableand accrued expenses 310,762

Other Liablilities 49,878
360,640

Commitment &:contingencies

Shareholderdefica:

Common stock - $.01 par value; 3000 shares authorized

100shares issued and culstanding 1

Additional paid-in capital 395,199

Retained earnings (deficit) (564,333)

Total shareholder's deficit (169;133)

TOTAL LIABILITIES AND SHAREHOLDER'S DEFICIT 191,507

Seeaccompanying notes to financials to statements
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FIELDSTONE SERVICES CORP.

(A WHOLLY-OWNED SUBSIDIARY OF FIELDSTONE PRIVATE CAPITAL GROUP,INC,)
STATEMENT OF OPERATION

December 31,2017

Revenues: $ 149,378

Expenses:
Occupancy 197,400
Regulatory fees 4,415
Interestexpense 284
Professional Fees 35,135
Insurance 472

Total expense 237,706

Net Loss $ (88,328)

See accompanying notes to financials to statements
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FIF.LDSTONÈ SE1tVICE5 CORP.

(A WHOLLY-OWNED SUBSIDIARY OF FIELDSTONE PRIVATE CAPITAL GROUPyINC.)
STATEMENT OF FINANCIAL CONDITION

December 31, 20 Ì7

Comm

on Additional Paid-in Retained

Stock capital Eamings Total
Balance - January 1,2017 $ 1 $ 395 199 $ (476,005) $ 480)805)

Net loss $ - $ - Š (88,328) Š (85J28)
BALANCE -December 31 $ 1 $ 395,199 $ (564,333) $ (1&,133)

See accompanying notes to financiais to statements
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FIELDSTONE SERVICES CORP.

(A WHOILY-OWNED SUB5IDIARÝ OF FIELDSTONE PRIVATE CAPITAL GROUP, INC )
STATEMENT OF CASH FLOW

December 31, 2017

Cash flows from operating activities;

Net Loss (88,328)

Adjustment to reconcile net income to net cashprovided by operating activities;

Changes in operating assets and liabilities:

Increase in accounts Payable 61,930
Decrease in Other Assets 79,785
Increase in Deferred rent 49,587

Increase inLoans Payable 21

Net Cash provide by operating activities 103,265

Cash used in Financing activities

Receivable from parent (93,248)

Net Increase In Cash 10,017

Cash - beginning 61

Cash - ending 10,078

Income Tax payment

See accompanying notes to financials to statements
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ÈIELDSTONE SEleVICESCORP.
(A WHOLLY-ØWNED SUBSIDIARFOF FIELI)STONE PRIVATE CAPITAL GROUP INC.)

Notes to Financial Statement

December 31, 2017

NOTE L ORGANIZATION AND NATURE OF BUSINESS

Fieldstone Services Corp. (the "Company") (a Delnware corporation) is a registered
broker-dealer with the Securities and Exchange Commission ("SEC") and is a member
of the Financial Industry Regulatory Authority, Inc. ("FINRA").The Company must
meet certain net capital requirements as a mömber of FINRA.Because of a net capital
deficiency, the Company has not done business since¶ovember 26,2014.The
Company provided advisory services to clients with respect to corporate restructurings,

röcapitalization and leveraged buyouts, and other similar finandings. Additionally, the
Company engaged in the sale of equities and corporate bonds on an agency basis to U.S.
institutional customers.

The Company is a wholly-owned subsidiary of Fieldstone Private Capital Group, Inc.
(the "Parent").

NOTE 2- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES.

Basis of presentation
The accompanying financial statements have been prepared on the basis of accounting
principles applicable to a going concern which contemplates the realization of assets
and extinguishment of liabilities in the normal courseof bsiness. The Company has

not done business since November 26,2014 Further, the Company does not appear to

be able to meet its obligations asthey come due,which raises substantial doubt about its
ability to continue asa going concern.As of December 31, 2017, the Company's
financial statements do not include any adjustmentsrelated to the carrying value of
assets or the amount and classification of liabilities that might be necessary should the
Company be unable to continue as a going concern. The Company's ability to establish

itself as a going concern is dependent on its ability to collect from an investment

banking deal which may or may not close and the Company's ability to raise money

from outside investors or receive additional funding from its Parent. The outcome of
these matters cannot be determined at this time.

Revenue recognition
The Company hasnot conducted a business in 2017 and hasno revenue.
Use of estimates

The preparation of the statement of financial condition in conformity witb accounting

9



principles generally accepted in the United States of America('OAAP")requires
management to make estimates and assumptions that affect the reported amountsof
assetsand liabilities and disclosure of contingent assetsand liabilities at the date of the
financial statements, and the reported amounts of revenues and expenses during the reporting period.
Actual results could differfrom those estimates,

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Income taxes

The Company and its Parent file consolidated income tax returns in the U.S.federal

jurisdiction and in state and local jurisdictions. With few exceptions, the Company and
its Parent are no longer subject to federal, state or local tax examinations by taxing
authorities for years before 2013.

NOTE 3. INCOME TAXES

The Company is included with its Parent in a consolidated return for federal tax

purposes, and combined tax returns for state and local purposes. In accordance with an
intercorporate tax allocation policy, the Company pays to or receives from the Parent
amounts equivalent to federal, state,and local income tax charges or crödits based on a

separate company taxable income or lossusing the statutory rates. The effective tax rates
differs from the Company's statutory tax rate due to the use of a net operating loss
carryforward against the current year's net income offset by reversal of the valuation
allowance on this asset.

NOTE 4. RELATED-PARTY TRANSACTIONS

The Company has a service, space sharing, and expense agreement with its parent.The parent pays
50%of the rent andother administrativecostsnot directly related to the company.

NOTE 5. COMPUTATIONFOR EXCESS NET CAPITAL

As a registered broker-dealer, the Company is subject to the SEC'sUniform Net Capital

Rule ("SEC Rule15c3-1 "),which requiresthe maintenance of minimum net capital and
that the Company's ratio of aggregate indebtedness to net capital, both as defined, not
to exceed 15to 1.Net capital and aggregate indebtedness change from day to day.As of
December 31,2017, the Company had a net capital of($350,562) and a minimum net
capital requirement of $22,043. This resulted in a total deficit of ($374,604).

' 10



The Company ceasedconducting a soeuritipsbusiness on i1?26/2014.TheCompany hasnot been in net
capital compliancesince that time The Companyhasnot conducteda secueitiesbusinesšwhile undet
gapital andwill not conductabusiness until sufficient funds are infusedor received.

NOTE 6. CONTINGFåCIES

In the normal course of businëss,the Coápany inay heaparty to litigation and

regulatory inatters.As of December 31 2Òi7,the Company was not involved in any significant litigation.

NOTE 7. SUBSEQUENT EVENTS

The Company has performed an evaluation of subsequenteventsthrough February 6,2018, vehich is the
date the financial statementswere issued. There have been no material subsequent events that occurred
during such period that would betequired to betecognized in theiinancial statements as of and for the
year ended December 31, 2017.

11



FIELDSTONE SERVICES CORP.
(A WHOILY-OWNED SUBSIDIARY OF FIELDSTONE PRIVATE CAPITAL GROUP, INC.)

STATEMENT OFFINANCIAL CONDITION Net Capital Under Rule 15c3-1

December 31, 2017

Shareholder Deficit $ .(169,133)

Deductionsior non-allowable assets

Recievable From Parent

Other Assets

Total non-allowable assets $ 181,429

Net Capital $ (350;562)

Computaion of basicnet capital requirements:

Minimum net Capital requirements of 6 2/3 % of the average

indedtednessof $360,640 $ 24,043

Statutory minimum net capital $. 5,000

Net capital requirement ( greater ofthe minimum calculation or the stateutory

amount) $ 24,043

Excessnet capital (net capital less net capital required) $ (374,605)

Percentageof aggregateindebtedness to net capital -102-87%

Statement Pursuant to Rule 17a-5(d)(4)
There are no material differenceces between the computation detailed above aml the Company's

computations of net capital asreported in the unaudited PartHA of Form X-17A-5A filing as of
December31,2017

12
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FIELDSTONE
1129Avenueof the Arnericas, 4th Boor, New York, NY 10036(212) 626-1400

FIELDSTONE SERVICESCORP EXEMPTIONREPORT

Fieldstone 5erices Corp is a registered broker dealer subject to Rule 17a-5promulgated by the
Securities and ExchangeCommission. This Exemption Report was prepared as required by
17C.F.R.240.17a-5 (d)(1) and (4).

To the best of my knowledge and belief:

(1) Fieldstone Services Corp claimed an exemption from 240.15c3-3 under paragraph

(k)(2)(ii) of the rule during the 2016 fiscal year.

(2) Fieldstone Services Corp met the identified exemption provisions under 240 1Sc3-

3(k)(2)(ii) during the rnost recent fiscal year without exception.

Fieldstone Services Corp Exemption Report

I, Manfred Ernst, affirm that, to the best of my knowledge and belief, this Exemption Report is true

and correct.

Title: President

Date of Report: February 28, 2018



MICHAEL DAMSKY CPA, P.C
260 MIDDLEEOOUNTRYROAD

SELDEN¿ NE!WYORK t1784
Tet 631-Š952073

Fax6ile586-939$
MEMBER;

PUBLICOMPANYACCOUNT1NC

OVERSIGHT BOARD

NEWYORK STATESOCIETYOF

CERTIFIEDPUBLICACOUNTANTS

Mr. Manfred Ernst

Fieldstone Services Corp.
New York, NY 10036

Dear Mr. Ernst:

We have reviewed management's statements,included in the accompanying Financial Report inwhich
Fieldstone Services Corp. identified the following provisions of 17 C.F.R.§15c3-3(k) under which
claimed an exemption from 17 C.F.R.§240.15c3-3: Fieldstone Services Corp identified 15c-3-

3(k)(2)(ii) and Fieldstone Services Corp stated that it met the identified exemption provisions
throughout the rnost recent fiscal year withoui exception. Fieldstone Services Corp management is
responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordarice with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included ínquiries and other required procedures to
obtain evidenceabout FieldstoneServices Corp compliancewith the exemption provisions, A review is
substantially less in scope than an examinatiort the objective of which is the expression of an.opinion
on management's statements Accordingly,we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to abovefor them to be fairly stated, in all material respects, based
ch the provisions set forth in paragraph (k) (2)(ii), of Rule 15c3-3 under the Securities Exchange Act of
1934.

MICHAEL DAMSKY CPA, P.C.

Selden New York

February 28, 2018



MICHAEL DAMSKY CPA, P.C.
260 MlDDLE COUNTRY ROAD $UITE SB

SELDEN, NEWYORK 11784
Tetr>31-595-2o13
Far6365869398

MEMBER

PUBLIC OMPANYACCOUNTING
OVERSIGlIT BÖARD

NEW gÒRK STATE SOCIETY OF
CERTIFIEDPUBLIcACOUNTANTS

INDEPENDENT AUDITORS'REPORT ON APPLYlNG AGREED-líPON PROCEDÙRES RELATED TO
AN ENTITY'S SIPC ASSESSMENT RECONCILiATION

To the Members of Fieldstone Servioes Corp.
New York, New York

We have examined the financial statements of Fieldstone Services Corp-as required by the Financial Industry
Regulatory Authority and the Securities and Exchange Commission as of December 31, 20f6 arid have issued a

report thereon dated February 28 2018. in accordance with rule 17a-5(e)(4) of the Securities and Exchange
Commission, we have perferrned the following procedures with respect to the accompanying schedule
(FormSIPC-7) of Securities investor Protection Corporation assessments and payments of Fieldstone Services

Corp.for the year ended December 31 2017. Our procedures were performed to solely to assist you in complying
with rule 17a25(e)(4), and our report is not to be used for any other purpose. The procedures we performed were
as follows:

1. Compared listed assessment payments with respective cash disbursement records entries;
2. Compared amounts reported on the audited form X-f7A-5 for the period January f, 2017, to

December 31, 2017, with the amounts reported in the General Assessment Reconciliation (Form
SIPC-7);

3. Compared any adjustments reported in Form SIPC-7 with supporting schedples and working papers;
4. Proved the arithmeticaTaccuracy of the calculations reflected in Form StPC-7 and in the related

schedules and working papers suppordng adjustments; and

5. Compared the amount of any overpayment applied with the Form SIPC-7 on which if was computed.
Because the above procedures do not constitute an audit made in accordance with generally accepted
auditing standards, we.do not express an opinion on the schedule referred to above. In donriection with the
procedures referred to above, nothing came to our attention that caused us to believe that the amounts

shown on Form SIPC-7 were not determined in accordance with applicable instructions and forms. This
report relates only to the schedule referred to above and does not extend to any financial statements of
Fieldstone Services Corp. taken as a whole.

Very truly yours,

me&rd'Omdy, 684

MICHAEL DAMSKY CPA, P.C.
Seiden, New York
February 28, 2018



SECURITIES INVESTON PROTECTION CORPORATION

P.O.Box 92185 2Wa2sh37n1803neD.C,20090-2185 .7
pseEV 6/17) General Assessment Reconciliation (as-Rev6:17

Forthe iiscal year ended _J.) i i
(Read carefully the instructions in your Working Copy beforecompletingthe Poem)

TO BE FILED BY ALL SIPC MEMBERSWITH FISCAL YEAR ENDINGS

1. Maine of Member, address, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for >
purposes of the audit requirement of SEC Rule 17a-5.

Note: li any of tre information shownon the C 3

kie /4) Go , mailinglabel requires correction, picaso e-mai
anycorrections to form@sipe.organd so

0 u?dy e $ Afrital 9% E;/ae.; indicateon the formfiled.

/ | (; e 7( Nameand telephonenumberof personto CCcontactrespectingthis form.

(2etaal- 6,it CR- 7! I'/4

2.À deneral Assastmar t (item šafrompage# S

B.Lesspayment madewith ŠlPO-6 filed (exclude interest)

Date Paid

C. Less prior overpaymeraapplied

D. Ässessment balance due or loverpayment) C

E. Interest compted onlate payrnent (see instidotion E) for____deys at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) 8

a NAYMENT: 4 the box
Check mailed to P.O.Boi feritts Wired
Total (must he tame as F e) S.

10 Overpayment carried forwad Si.

3. Subsidiaries (S) and predecessors (F) includedin itiis form (give name anti 1934 Att registration number

The SIPC member subinilting this form and the
person y whom iHs exec(ed nepresent thereby
that all information contained herein is true, correct 6 See
and comotete. **

Dated the day of avá7 20 .
This form and the assessment payment is due $9 daysafter the end of the fiscal year. Retain the Working Copy of this forta
for aperiod of not less than 6 years, the latest 2 years in an easily ancessible place.

E' Dates:
PoStinarked RaceVed Reviend

£3

Calculations Documentation ForwardCopy
na
cet

Exceptions:
EL

M Disposition of exceptions:
1



DETERMINATION ØF "S1P:C NET ØPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning
and ending

Eliminate centsitemNo.
23. Total revenue(FOCUSLinet2/ParillA l.ine9, Code4030)

20.Additions:
(1) Total revenuesfromthesecuritiesbusinessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot included above.

(2) Net loss fromprincipal transactionsiri securitiesig tradingaccounts.

(3) Netiossfromprincipaltransactionsin commoditiesin tradingaccounts.

(4) interestanddividendexpensedeductedin determiningitem2a.

(S)Net loss from managementof orparticipationin the underwriting or distributionof securities.

(6) Expensesother than advertising, printing, registration fees and legaffees deducted in determining net
profit from management of or participatiori in underwriting or distribution of securities.

(7) IVet loss from securides in investment accounts.

Totaladditions

2c, Deductions:

(t) Revenues from the distrioution of shares of a.registered open end investment company or unit
investment trust, from thesale of variable annuities, from the businessof insurance,from investment
advisoryservicesrenderedto registeredinvestment companiesor insurance companyseparate
accounts,and from transactionsin securityfutures products.

(2) Revenues from commodity transactions.

(3) Commissions,floorbrokerageandclearancepaidto other StPC membersin connectionwith
securities transactions.

(4) Reimbursementsfor postage in connection with proxy solicitation,

(5) Net gain from securitiesin investmentaccounts.

(6) 100%of commissionsand markupsearned from transactionsin (i) certificates of depositand
(ii) Treasury bills, bankers acceptanaes or commercial paper that mature nine months or less
fromisseancedate.

(7) Directexpenses of printing advertising and legal fees incurred in connection with other revenue
related to thesecurities business (revenue defined by Section 16(9)(L) of the Act).

(8) Otherrevenuenotrelatedeitherdirectlyor indirectlyto thesecuritiesbusiness.
(See instruction C):

(Deductionsinexcessof $100.000requiredocumentation)

(g) (i) Total interest anddividend expense (FOCUS Une 22|PART llA Line13,
Code4075 plus line 26(4) above) but not in excess
of totatinterest and dividend income. $

(ii) 40%of mergininterestearnedoncustomerssecurities
accounts(40%of FOCUS line 5, Code3980), S

Enter the greaterof line (i) or (ii)

Totaldeductions

2d. SIPC Net Operating Reventes O --

24. General Assessment @ .cots Rate effective 1/1/2017 % ...._
(to page 1 ine 2A)

2



SIPC-7 lastructions
Thit fortri is to be filed by au members at the Securities investor Praiection Corporation whose fiscal years end in 2011 and annualy
theree(fen. ThÔ�Ô�4� _fordiÍogetheywith the ayment is due no later thake0 days after the end of the fiscal year, or after membership
termiríaiion.Amountareported herein indst bè readily reconcilable with the member s records and the Securities and Exchange
tommission Rle f7eið repod filed. Quesílons pestainirig lo this fÖrmshould be directed to SIPC via e mail at form@sipc.org or
by tetephorting 202-571-6300;

A.For the ptliposes of this form, the term "SIPC Net and limited partnership documentation.
OperatingRevenues'shad meangross revenues from the
securities businessasdefinedin orpursuantto the applicable (i) Determine your SIPC Net Oporating Revenues,
sections of the Securities investor Protection Act of 1970 item 2d, by adding to item 2a, the total of item 2b,
("Aci andArticle 6 of SIPC'sbyläws (see page4) less item and deducting the total of item 20.
2e(9)óngage 2. (ii) Multiply SIPC Net Operating Revenues by the

R. Gross revenues of subsidiaries, except foreign applicable rate. Enterthe resulting amount in itera
subsidiaries. are reqlred tu be iridinded in SAPC Net 2e and on line 2A of page 1.
Operating Ravenues on a nonsolidated basis except for a (iii) Enter on line 2B the assessment due as reflected
subsidiary filing saparately as explained hereinafter. on the SIPC-6 previously filed.

If a subsidiary was required to file a Rule i7a-5 annual (iv) Subtract line 2B and 20 from line 2A and en1er the
audited statement bi incomeseparately and is also a SIPC difference on line 2D. This is the balance due for
memberethensuchsubsidiary must itself file StPC-7,pay the the period.
assessment,and should not be conso0datedin your StPG-7. (v) Enter interest computed on late payment (il

SlPG Net Operating Reyehues of a predecessor member applicable) on line 2E.
which are not included in item ta, were not reported (vi) Enter the total due on line 2F and the payment of
separately and the SIPCassessmentsWRrnnot paid thereon the amount due on line 2G.
by such predecessor,shall be included in item 26(1). (vii) Enter overpayment carried forward (if any) on

C.YourGeneralAssessmentshouldbe coníputedasfollows: line 28.
(1) Iine a For the applicable 94tiod enfer totai revenue

based uponamountsreported in your Rule 178-5 Annual D. Any SIPC member which is also a bank (as defined in
Audited Statement of incomtprepáredînconformity with the Securities Exchange Act of 1934) may exc!ude from SIPC
generaHy accepted accounting principles applicable to Net Operating Revenues dividends and interest received on
securities brokersanddealers, or if exempted from that securities in its investment acco.unts to the extent that it

tule, useX-17A-5(FOCUS Report)Une 12,Code 40302 can demonstrate to SIPC's satisfaction that such securities
(2)Adiustments The purpose of the adjustmentson page 2 are held, and such dividends and interest are received,

ís to determine SiPC Net Operating Revenues. solely in connection with its operations as a bank and not in
(a) AddiHons Lines 26(1) through 26(7) assure that connection with its operations as a broker, dealer or member

assessable incomeand gain items of SiPC Net of a national securities exchange. Any member who excludes
Operating Revenuesare totaled,unreducedby any from SIPC Net Operating Revenues any dividends or interest
losses (eg., if anet tosswasincurredfor the period pursuant to the preceding sentence shall file with this form
from alttransactions in trading account securities, a supplementary statement setting forth the amount so
that net loss does not reduce other assessable excluded and proot of its entitlement to such exclusion.
revenues).Thus, fine 2b(4)viould include all short
dívidend and interest payments inbluding those E. Interest no Assessmenrs 11all or any part of assessment
incurred in reverse conversion accounts, rebates payable under Section 4 of the Act has not been postmarked
on stock loan positichs and repo interest which within 15 days after the due date thereof, the member shall
have been netted in determining line 2(a), pay, in addition to the amount of the assessment, interest

(b) DaductionsLine 20(1) thröugh line 20(9) are either at the rate of 20% per annum on the unpaid portion of the
providedforth thestatue,asindeduction20(1),orare assessment for each day it has beenoverdue,
alfoWedtoattive at anassessmentbase consistingof
net operating revenues trom the securities business. F. Securities and Exchange Commission Rule 17a-5(e)
Forexample,line 2c(9) allowsfor a deduction of (4) requires those who are not exempted trom the audit
eitherthetotalofinterestanddividendexpenne(not requirement of the rule and whose gross revenues are in
to eXcendlaterestanddividendincome),as reported excess of $500,000 to file a supplemental independent public
onFOCUSiine22/PARTilAline13(Codo4075),plus accountants report covering this SIPC-7 no later than 60days
line 2b(4)Or40%of irlterestearnedoncustomers' aftertheirfiscalyearends.
securities accourits (40% of FOCUSLine 5 Code
3960 ße certain to complete both line (i) and (ii), Mail this completed form to SIPC together with a
enteringthe gfeaterof thetwoin the far right column check for the amount due, made payable to SIPC,
Dividends paid to shareholders are not considered using the enclosed return PO BOX envelope or wire
"Expehse"and thus are not to be included in the the payment to:

deduction. Likewise, interest and dividends paid to gG3Îibank, New York
partilers pursuant to the partnership agreements ABA#: 021000089
would also not bededoted- Account Number: 30801482

Address: 111 Wall Street, New York, New York 10043 USA
if th? amount reported on line 2c (8) SQgrecafes On the wire identify the name of the firm and its SEC
to $iÒ,D00 or greater, supporting docurnentation Registration 8-# and |abel it as "for assessment."
must secompany the form ihet ident|ties these P|ease tax a copy of the assessment form to (202)-371-6728
deductions. Examples of support information or e-mail a copy to form@sipe.org on the sameday as the
include; contractual agreements, prospectuses, wire.
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SECURITIESINVESTORPROTECTIONCORPORATION

SWo-6 s o. soisases tagnia o 0.¤. 20030-2133 SWC-6
(35 REV 6{17} GenetBI AS$eSSITient âyinent f0ffn (35 REV6/17)

For the first half of the fiscal year ending 12Ï3M2017
(Read carefuity the instructions in your Working Copy befoie compíeting this Fogm)

TOBE FILED SY ALL MEMBERSOFTHE SECURITIES INVESTOR PROTECTION CORPORATION

1 Name of Member.address. Designated Examining Authority, 1934 Act registration no. and month in which fisda) year ends for
purposes of íne audit requirement of SEØRule 17a 5:

Note it any of the informatiottshawnonthe
5*5'" 744*""'"*"****ALL FORAADC100 mailinglabel requirescorrectiornpleasee-maii
43249 FINRA DEC any correctionsto form@sipc.org andso
FIEdÓSÏONESERVICESCORP indicate on the form filed
1120AVENUEOFTHEAMERICASEL 4

NEWYORKeNYtoo3&·e70e Name and telephone number of person to
contact respecting this form.

2. As General assessmentpayment for the first half of the fiscal year y/
(item 2e from page.2) $ N'

1. Less prior year overpayment applied as reflected on SIPC-7 if applicable (

2, Assessment balance due

B. Interestcomputed on late payment (see instruction E) for_____daysat 20% per annum

C. Total assessment and interes due S

D. PAYMENT: $ the box
Check mailed to P.O. Box ] Funds Wired ]

Total (must be same as C above) $ (£

3. Stibsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whonl it is executedrepresent thereby

that all information contained herein is true, correct R/pg bg { g k'/ 045 t GA P
and complete.

(Name of r arinership cd t OrgeN20Ma)

Dated the day of , 20 ,

This form and the assessment payment is due 30 days after the end of the first six months of the fiscal year. Retain the
Working Copy of this form for a period of not less than 6 years, the latest 2 years in an easily accessible place.

CC Dates:
Postmarked Received Reviewed

s..r..i

E Calculations Documentation Forward Copy
CC

e Exceptions:

3 Dispositionof exceptions:



DETERMINATIONOF "SIPC NETOPERATING REVENUES"
AND GENERAL ASSESSMENT .

Amounts for the riscal period
beginning 1/1/2017
andending 6|30!2017

Eliminate centsliem No.
2a. Totai revenue (FOCUSLine 12|Part ilA Line 9. Code 4030)

26.Additions:

(1) Totalrevenues4romthe securities businessoi subsidiaries (exceptforeign subsidiaries)and
predecessorsnotincluded above.

(21Net lossfrompríncipai transactionsin securities in trading accounts.

(3[ Net loss fromprinéipal transactions in commoditiesin trading accounts:

(4) Interest and divídêndexpensededucted9n determining item 22:

(5) Net loss irchi ntanagernentof or participation in the underwritingor distfiblition of securities.

(6) Egidoses othefthan advertising,printing, regísiration feesand Tegalfeesdeductedin determirilog nei
profit lio*inenagementof orparticipailón in underwritingof distributioreof securities.

(7) Netloss froin securities in investmentaccounts.

Total addílions

20.Deductions:

(1) Revenuesfromthe distribution of sharesof a registered open end investmentcompanyor unit
investmenttrust, fromthe saleoivariable annuities, from the businessof insurance, from
investment advisory services rendered to registered investment companies or insurance company
separateaccounts andfrom transactions in security futures products.

(2) Revenues from commodity transactions.

(3) Commissions,floor brokerageandclearancepaid to other SIPCmembersin connectionwith
securities transactìons.

(4) Reimbursementsfor postagein connectionwith croxy solicitation.

(5) Net gain from securities it investmentaccounts,

(6) 100%of commissionsandmarkupsearned from transactionsin (i) certificates of deposit and
(ii) Treasury bills, bankersacceptancesorcommercialpaper that matureninemonthsor less
from issuancedate,

(7) Directeipensesof piinting, advertisingandlegal fees incurred in cornection witii olher revenue
telated to thesecurities business(revenuedefinedby Section 16(9)(0 of the Act).

(8) Other revenuenot related either directly or indirectly to the securities business,
(SeeinstructionC):

(Deductionsin excessof $100,000require documentation)

(9) (i) Total interest and dividend expense(FOCUSUne 22iPART 01AUne 13,
Code 4075 plus line 26(4) above)but not in excess
of total interestanddividendincome S

(ii) 40%of margininterestearnedoncustomerssecurities
accounts (40%of FOCUSline 5, Code3960) $

Enter tiie greater of line (i) or (ii)

Total deductions

2d.SIPCNei OperatingRevenues s;

20.GeneralAssessment@ .0016

(to page1,line2A)
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From Section 16(9) of the Aett
The term 'grost revenuesfrom the securities business' meansthe sumof (but withòut duplication)-

(A) commissions earned in connection with transactions in securities ettected for customers as agent (het of commissioris paid
to other brokers and dealers in connection with such trânsactions} and markups with respect to purchases or se(esof securities
as principal;

(B) chargesfor executing or clearing transactions in securitiesfor other brokers and dealers;

(C) the net realized gain, if any, from principal transactions in securities in trading accounts;

(D) the net profit, if any, from the management of of participâtion in the underwriting or distribution of securities;

(E) interest earned on customers' securities accounts;

(F) fees for investment advisory services (except when rendered to one or inore registered investment companies or insurance
company separate accounts) or account supervision with respect to securities;

(G) fees for the solicitation of proxies with respect tocor tenders or exchanges of, securities;

(H) income from service charges or other surcharges with.respect to securities;

(l) except as otherwise provided by rule of the Commissiori, dividends and interest received on securities in investment ac-
counts of the broker or dealer:

(J) fees in connection with put, call, and other options transactions in securities;

(K) commissions earned for transactions in (i) certificates of deposit, and (ii) Treasury bills, bankers acceptances, of commer-
cial paper which have a maturity at the time of issuance of not exceeding nine months exclusive oLdays of grace, or any renewal
thereof, the maturity of which is likewise limited, except that SIPC shall by bylaw include in the aggregate of gross revenues only
an appropriate percentage of such commissions based on SfPC's loss experience with respect to such instruments over atleast
the preceding five years; and

(L) fees and other income from such other categories of the securities business as SIPC.shall provide by bylaw.

Such term includes revenues earned by a broker or dealer in connection with a transaction in the portfolio margining account of
a customer carried as securities accounts pursuant to a portfolio margining program approved by the Commission. Such term does
not include revenues received by abroker or dealer in connection with the distribution of shares of a registered open end invest-
mentcompany or unit investment trust or revenues derived by a broker or dealer from the sales of variante annuities, the busi-
ness of insurance, or transactions in security futures products.

From Section 16(14) of the Act:
The term *Security" means any note,stock, treasury stock,bond,debenture,evidenceof indentedness,ariy collateral trust certificate,
preorganization certificate or subscription, transferable share,voting trust certificate, certificate of deposit, certificate of deposit foi
a secuilty, or any security future as that term is defined in section 78c(a)155)(A) of this title, any investment contract or certificate
of interest or participation in any profit-sharing agreement or in any oil, gas or minerai royalty or lease (if such ínvestmentcontract
or interest is the subject of a registration statement with the Commission pursuant to the provisions of the Securities Act of 1933 [15
U.S.C.77a et seq.]), any put, call, straddle, option, or privilege onany security, orgroup or index of securities (includiilg any íhterest
therein or based on the value thereof), or any put, call, straddle, option, or privilege entered into on a national securities exchange
relating to foreign currency, any certificate of interest or participation in, temporary or interim certificate for, receipt for, guarantee
of, or warrant or right to subscribe to or purchase or soli any of the foregoing, and any other instrument commonly known as a secu-
rity. Except as specifically provided above, the term "security" does not include any currency, or any commodity or related contract or
futures contract, or any warrant or right to subscribe to or purchase or sell any of the foregoing.

From SIPC Bylaw Article 6 (Assessments}t
Section 1(f):
The term "grossrevenuesfromthe securitiesbusiness"includesthe revenuesin the definitionof gross revenues from ttie securities
business set forth in the applicable sections of the Act.

Section 3:
For purpose of this article:
(a) The term "securities in trading accounts" shall meansecurities held for sale in the ordinary course of business and not identified
as having beenheld for investment.
(b) The term "securities in investment accounts" shall mean securities thatare cleárly identMied as having been acquired for invest-
ment in accordance with provisions of the interrial Revenue Codeapplicable to dealers in securities.
(c)The term4fees andother incomefromsuchothercategoriesof the securitiesbusiness"shall mean all revenue related either
directly or indirectly to the securities business except levenueincluded in Section16(9)(A)-(L) and revenue specifically excepted in
Section 4(c)(3)(C)[Item 2c(1), page2].

Note: if the amount of assessmani enteredon line 20 of stPc-7 is greaterillait 1/2 of 1% of -grossrevenuestromthe securities business' as defined above.you may submit that calculaison
aleng With theslPc-7 IOrm 10 stPc afid REy the smaller amount, subject to tcview by your Examining Avihmity and by SIPG. .
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